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State of

California

5% Coupon Bonds
Due July 3, 1943-39

Exempt from Federal Income Taxes.
Legal Investment for Savings Banks and

Trust Funds in New York and
other States.

Prices to Yield 4.30%

Remick, Hodges & Co.
SJeinbors New York Stock Excbanso

14 Wall St. New York
Correspondent sK. I..Day Co., Coston

.4 Review of the

Oi! Situation

We have prepared a reviewof the oil situationwhich should
prove of value to investorsinterested in
oil securities.

Copies will be supplied
on request.

II
CARL H.PFORZHEIMER& 00
a Dealer* la Standard Oil Secnrltle*.

53 Itroad St. I'honcit 48B0-1-5-3-4 Itroad

j========

Income Tax
Profits and Losses
We have devised, and are distributingto investors a form
for recording profits and
losses. This form may be
attached to your income tax
return and should save you
considerable annoyance and
bother after your return has
been filed.

Copy on request
for H-iooo

WC.Lan$eyS Co.
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

6% Equipment Trusts
Obligations of the
following Railroads

Chesapeake & Ohio
Hocking Valley
Southern
Pere Marquette

Prices to Yield
5.60.5.80%

Particulars on request

Rutter &Co.
14 Vail St. 37 Lewli St
NEWYORK HAFJTORl)

J. K. Rice, Jr. & Co. Will Bui
100 Ainrrlrxn Hawaiian S, S.
Ml \inrr. Machine A Foundry

10<a» Amrri'xn Thrriid I'fd.
WMW Ariiirlmn Malrr (Is

Ijmi niii'inii . on>. a nn.
50 Cii«cin To. of Ainrr.
11 City of >>w Voii ln«.

I: 50 I'mnklln Insurance
15 Pldellt r-Phenix In-.
S5 IJwIglil-P. Ilobinmm Id Pfd.
100 Kmiiim M. * Iron Pfd.
100 Kn»tem I'enn. K.»«. Cora. A" Pfd.
100 lirnoml Hoklns Com. Ai Pfd.
r.O Inlernntlonal delating
50 lnger*nll-Riind Com. ft Pfd.

loo Int. ( Igor Machinery
100 fiirh.r I .amber t orn, ft Pfd.
50 John. Mantllle. Inc..Com. ft Pfd.
loo Met oil Corp. Com. ft Pfd.
50 Mlilluml SffiiHIlm

100 Nile* Hement Pond Com.
50 National Pud Co*
25 National Honk of Commcrro
50 Niagara Inonronoc
25 Old Itomlnlon ft. f.
*o Pofiiliontno Fuel Com.

](N) IVnnn. t out ft Coko
50 Royal link inc. Powd. Com. ft Pfd.
50 llrnll.T A««oelafr*
50 Mingrr Miinnfn. luring

loo Telautograph Corp. Pfd.
10 Victor Talking Machine

100 V Irglnlan Ibllnny Com.
100 Word linking Com. ft Pfd.
100 W. Vn. Palp ft Pnper

.J.K.Rice, Jr.&Co
Phone* 4000 to 4010 John. :M IV all f*., N. V

F= ' =i
Bonds for Investment

Harris, Forbes & Co
Pino ttroot, Cornor WIIHM

NEW YORK

[FINANCIAL NEWS
AND COMMENT

Improvement of Business Is
Certain, Although Marked

by Irregularity.

CREDIT MUCH IMPROVED

Writing Down of Inventories
by Big Concerns Has Little

Effect on Stocks.

Improvement in the markets and the
underlying strata of business continue
to be highly irregular, but it is unmistakable,nevertheless. In looking rearwardat what has happened since last
July on® Is struck by the fact that the
advances In prices of securities, grain,
eotton, and the foreign exchanges have
occurred seldom abreast of one another
in the earlier stages, but rather in one

another's footsteps. This affords a

measure of the improvement that has
token place. It was in bonds that the
first demonstration of credit readjustmentwas seen in the rise which began
last August and continued without
pause until late in December. Kc.vt
came the smart upturn of cotton craotutionsfrom around 14 cents a pound
tc above 22 cents, a swing which patentlyran ahead of prospects for manufacturingand had to be corrected.
Stocks soon followed the lead of bonds
and then sterling exchange, which
stood at $3.Go>4 for sight drafts on August1, entered Its period of fairly
steady enhancement to 14.26% on the last
day of 1921 and thence to its maximum
of $4.3S% on February 8.
Grain prices were the last to get underway; In fact, the tendency of wheat

and corn was rather periatently downwsnlfrom the levels of last September
lo the early part of January. The sharp
recovery of the last three w eeks, which

t uiiucu tnu amy wneili option 10 .t" 4
a few days ago, the highest price for
the present crop, was the result of foreignconsumers sensing a not altogether
favorable outlook for this year's yield,

i There has been some reaction from
maximum figures in all the markets,
but the point Intended for emphasis
here Is that, whether or not the mar!I.ets have been Influenced by common
forces, there is none among those

> named which has not scored a genuine
recovery from tho low points of last
year, and, furthermore, each has held
the major part of its gain with a great
deal of stubbornness.

Positive Action Again.
Reaction has been followed by a renewalof positive action. Against the

background of the last five or six
months It Is difficult to hold with the
pessimists who refuse to be convinced
that conditions are considerably better
than they were in the early autumn,
and the logical conclusion is that the
natural economic powers which operatethe laws of compensation will continueto correct the situation brought
about by the great slump of 1320 and
1921.
The record of improved credit conditionshas been plain in the fairly constantweekly reduction of Federal ReserveBank loans for more than a year;

in the fall of rediscount rates and,
most important of events of this year
in the banking field, the reestabllshmentof the pre-war discount rate of
the Bank of England at 4Ms per cent,
last week. Whether or not one is willingto admit that London still stands
as the center of the financial world.
and many will not give It first place
over N>w York.It Is certain that what
the Bank of England does has a projfound Influence in all other countries.
Last week's action was an emphatic
sign that the stress of British Governmentfinancing Is past; that the financialleaders believe the time has come

for commercial needs and uses to governmoney rates.
Over here the vast bulk of frozen

credit, a herttage of extravagant speculationand shortsighted merchandising
in 1913, has been largely liquidated. One
sees It In the record of gains of Reserve
Bank ration of caah to deposit and note
liabilities since September 1. Taking the
movement of ratios of banks In agriculturalterritory, which wero the most
severely affected by congealed credit,
these advances are seen: Atlanta, from
40.8 per cent, to 65 per cent.; St. Ix>uls,
from 68.6 per cent, to 79.1 per cent.;
Minneapolis, from 39.4 per cent, to H9.2
per cent.; Kansas City, from 69.9 percent.to 84.7 per cent, and Dallas, from

a 40.1 per cent to 66.1 per cent
: There still remains a gap between
/ some of those and the 73.7 per cent, of

|j the Boston bank. 81.t per cent, at New
York and 78 3 per cent, at Cleveland,
but In the last few weeks the distance
has been overcome so rapidly that many
of the Institutions soon will be on about
the same reserve basis. The hanking
tendency points toward continuing ease

of rates, which may not be more def
inltely established at New York than at

|. present until further reduction of tho
entire system's loans has occurred,

ij The season for reviewing last year's
results among producing corporations
has arrived. Tt la significant that some
nrw%r *f a.t Anient a hnv* hMn marl a mihHn

without finding reflection In a fall of

II stocks. The United States Hubber Com1pony's earnings went from above 121.000,000In 1"20 to less than ITOO.OOO, a large
J deficit being the true showing In the

report last week, yet the company's
shares were firm afterward. That may
be a token that the stock market Is not

t afraid of figures in red Ink, showing
. that forward and not backward Is the
5 way the market Is looking. The corporationwhich destreg to do business th's

year on a sound basis will write off
overything which should be written off
as the result of the hard year of 1921.

.4» advertisement in the Lost and
Found columns of THE NEW YORK
HERALD offers a real possibility of
recovering your lost property.

THE NEW YOR

TOTALTRANSACTIO

1922.
Sales for week 3,232.646
Jlange rjl'3 IMvTjTHvTj |
Hiali. l-ov-'. |V;eld.|luSales. I
66 48 . .1 . .1 94001 Adams Fxpress Co
14% 10% « 200jAdvance Rumely
66 46Va 7.62 4' 600|Air Keduction
17 13% .. .. 9400; Ajax Rubber t
% % 600!Alaska Gold Mines

10" 107 6.25 7 30 All America Cables
69% 55% 6.96 4| 9200 Allied Chemical & Dye..

105 101 6.76 71 1000 Allied Chem & Dye pf...
105 101 6.73 71 50'Allied Chem & Dye pf... 1
46% 37% S.99i 4 7100 A His Chalmers
93 86% 7.531 7 600 Allis Chalmers pf
36 29% .. ..I 47001 Amor Agricult Chemical.
59% 55%: ..j ,.j 1400)Amer Agrl Chemical pf.
64 57 6.45; 4, 100 Amer Bank Note
52% 51%, 5.71' 3| 100!Amer Bank Note pf
37% 31%! ..[ .. 1100 Amer Beet Sugar
40% 31% .. . ,i 500}Amer Bosch Magneto....]62% 51 7.02 4' 200!Amer Brake Shoe A Fdy.
102% 9S% 6.86 7l ICOiAmer Br Shoo & Fdy pf.ll
40% 22% .. 33600 Amer Can Co
99 93% 7.07 7 2000iAmer Can Co pf

119 141 S.ll 12 4500 Amer Car & Foundry...
119% 115% 5.86 7 100 Amer Car & Foundry pf. 1
11% 7 .. .. 3000 Amer Chicle Co
23 19%! .. .. 9000 Amer Cotton Oil
46% 41 .. .. 900jAtner Cotton Oil pf
6% 4% .. .. 2000 Amer Drug Syndicate...

136% 127% 6.02 8 1300 Amer Rxpress Co 1
15% 1-' .. .. 2800 Amer Hide & Leather...
67% 58 .. .. 2200 Amer Hide & Leather pf
100% 78 7.12 7 20600'Amer Ice Co 1
82 % 72 7.30 6 2200!Amer Ice Co pf
43% 38% .. 15700 Amer Internat Corp
10 0% 10.33 1 2200 Amer La France Fire E.
33%: 29% .. .. 5200rAmer Linseed Co
69% 56 .. ..! 900| Amer Unseed Co pf
110% 102 5.4a! 6: 20400 .Amer Locomotive Co 1
115 112 6.14; 7[ lOOiAmer Locomotive Co pf.jl
80% 82 4.47 4' SOOOlAmer Radiator Co
4%' 3% ..; .. 12001 Amer Safety Razor

11 5'j ..! .. 13100 Amer Ship & Commerce.
48 43%! .. 2200|Amer Smelting & Itefln..
91 % 88%l 7.78j 7! SOOOlAmer Smelt & Refln pf..
89 87 6.901 6 200|Amer Smelting Sec A...

188 100% 9.21! 12 4900!Amer Snuff Co1
33% 30% 9.381 3 3400 Amer Steel Foundries...
96% 91 7.53 7 100 Amer Steel Foundries pf.
68% 54% .. .. 15500 Amer Sugar Refining...
95% 84 7.37 7 900 Amer Sugar Refining pf.
35% 23% .. .. 22600|Amer Sumatra Tobacco.
71 52% .. .. 700 Amer Sumatra Tob pf...
119% 114% 7.99 9 13900 Amer Telephone & Teleg. 1
137% 129% 8.82 12 4100 Amer Tobacco Co 1
134% 126 9.04 12 4500 Amer Tobacco Co B 1
101 96% 5.94 6 1000 Amer Tobacco Co pf new 1
95 89% 7.78 7 100 Amer Wholesale pf
23 17%! .. .. 200'Amer W Wks & E 6pc pf
76%! 67 9.46 7 100 Amer W Wks & E 7pc pf
84% 78% 8.3S 7l 7500'Amer Woolen Co
29%I 22%! .. .. lOOOlAmer Writing Paper pf.
14%j 12%l .. .. SOO'Amer Zinc. Lead & Sm..
50% 47 .. .. 14200!Anaconda Copper
10%! 10 .. ..I lOOlAnn Arbor
l'"i| 1 .. .J 1 100'Asscts Realization

r»6*4 43 7.27 4 67001 Associ;Hod Dry Goods
76%' 7,7 7.S61 3001 Associated Dry G 1st pf.'
77% 75% 8.97 7' 1001 Associated Dry G 2d pf.

102% on 6.00; Cl 1001 Associated Oil
100 or,% 6.10! fil 84001 AtChisoti. Top & Santa Fc
88% 85% 5.88i Si 1200!Atchison. Top & S Fe pf.
IV, % ..I .. 2001 Atlanta. Birm & Atlantic.
90%! 83 7.871 7! 200'Atlantic Coast Line
3% 2% .J ..| SOOiAtlantic Fruit
23% 21 2.86 62% 300|Atlantic Petroleum
115% 114% 6.06 7] 100]Atlantic Refining: pf 1
16 13%! .. .. lOOlAtlas Tack
31%: 24%I .. .. 3500|.\tlantic, Gulf & "West I.
23 19 .. .. 400 Atlantic. Gulf & W I pf..
17 9% .. .. llOOIAustin Nichols
80 68 9.22 7 4001 Aust in Nichols pf
5% 3%' .. .. lOOl Autosalcs |15%' 14 .. .. 300!Autosales pf 1

106 92% 6.64i 7j 66500!Baldwin Locomotive Wks 1
107% :i04 6.54! 71 500' Baldwin Locomo Wks pf 1
36% 38% .. ..! 7700iBaltimorc & Ohio
55%! 52%l 7.27; 4l 1300;Baltimore ft Ohio pf....
21%! 19% .. .. SOOjBarnsdall B
%l % .. ..I 700lP.utopiias 1

60 51 8.62! 51 1400 Bethlehem Steel
93 91% 7.57 7j 400lBethlchcm Steel 7 pc pf.1

109 101 7.48! 8' 400 Bethlehem Steel 8 pc pf. 1
65% 55%| 7.9l! 5! 33600 Bethlehem Steel B
8% 4% .. . .j 200 Booth Fisheries
9% 8% .. 900 British Empire Steel....
24% 21%' .. .. 900 P-rltlsh 15mp Steel 2d pf.
12% «%! .. .. 11200 Brooklyn Itapid Transit.
9"i 5% .. .. 2000I Brooklyn Tt T ctfs

74 70 .500!Brooklyn Union Gas
2%I 2% ..! ..! 100!Brunswick Term & RR..

75 73 8.97 7' 200|BuiTalo ft Susque ctfs..
95 91 7.37 7| 200]Burns Bros pf
117% 112 5.90 7t 400iBurns Bros prior pf 1
119% 1115 8.56 10} 1100 Burn:; Bros A 1
32%I 28% 6.25 2 47001 Burns Bros B
92%: 87% 7.61 7' 100'Bush Terminal B pf
34 "j 28% .. 2600iButterick Co
6%I 5% ..) ..I 400,Rutto Copper ft Zinc....

"JKli! CAiii. ofiAdlHitt J& SviiriKrinr

12% 10% . ! 800 Caddo Central Oil & R&f.
74% 68 8.16 6! 10600 California Parkins Co...
50%] 42% .. ..I 7300lCalifornia Petroleum ...

87%I 83 8.14 7 200(Califr>rnia Petroleum pf.
6%I 6% .. .. 2300Callahan Zinc & Lead...

53 51 5.88 31 1661Canadian .Southern
131%! 119% 7.70 10; 22400j('anadian Pacific 1
15%l 11 .. ..! 1400|Carson Hill Gold
4 3% ..I ..I 700:Caso (.T 1) PW
33-V 20% ..| ..I 10490|Ccntral Leather
67%! 63% .. .. . 1400 Central Leather pf

192 180 5.21 el0| 200 Central of New Jersey... 1
35% 32% .. .. 1400]Ceri o de P.isco
37% 84 .. ..! 100!Certuin-tcc<l
65% 47% 9.52! 6 27200Chandler Motor
58% 54 3.45 2 2300|Chcsapeako & Ohio
5 1% .. .. 4600jChieago & Alton
6% 3Vi .. .. ISOO.ChicHBO * Alton pf
15% 12% .. .. 8100 Chicago Kastern 111
34% 31% .. .. 4800 Chicago Eastern III pf...
7 5% .. .. 900 Chicago Great Westorn ..

171* 14% .. .. 8900 Chicago Great West pf..
20% 16% .. .. 4800 Chicago, Mil & St Paul...
36 29 .... 9700 Chicago, Mil & St P pf..
68% 59 7.41 5 17100 Chicago A Northwest....
67 59 6.11 4 1500;Chicago Pneumatic Tool.
38% 30% ..I ..I 49800!Chlcago. It I & Pac
77% 70%I 7.79 6 1500[Chi, Tt I & Pac 6 pc pf..
89 83% 7.87 7 lHOOlChi, R I .S- Pac 7 pc pf..
84 83 8.33 7 500[Chlcago, St P, M k O pf.
18% 15% .. .. 14200 Chile Copper
28% 26 .. .. 8400jChino Copper
56 54 .... 200 Clev, C, C & St Louis....
82%) 72% 6.031 6 40o|ciev. C. C & St Louis pf..
65 65 6.49 3.50 40;Clovcland ft l*ittsburgh..
60% 43 .. .. 2000 Cluett, Peabody & Co...
461/,) 4i 2.22 1 5800;Coca-Cola
29%! 24 .. .. 800lColorado Fuel & Iron....
ar.Sti 28 6 67 3 4400,f'fi!r>r;tiln * Southern....
58TsI 55 6.90 4' 300 Colorado A- South 1st pL
61 49 7.41 4 lOOIColorado A South 2d pf..
77 64% 7.79 6 11600 Columbia Gas A Elec....
2% 1% .. .. 23100 Columbia Oraphophone..
12% 5 .. .. 4300jColum Oraphophone pf..
70 65% 6.06 4 8300IComp Tab Record
30% 18% .. .. 1200 Consolidated Cigar
64 47 .. .. 700!oonsolidatod Cigar pf....
94% 83 7.65 7 6600 Consolidated Gas ......

16 13 .. .. 6400[Consolidated Textile.....
% % . .| ..| 200|Cons Distributors

56% 45% ..) ..I 3900[ContinentRl Can
68 66 7.35 5| 400|Continental Insurance...
105% 91% 5.83 f6l 12100lCorn Products Ucf. .....1
115% 111 6.11 7 fOOlCorn Products Uef pf 1
34% 31% 7.14 2% 8300 Cosden A Co
6714 57% 6.56! 4 23100 Crucible Steel Co
83% 80 8.64' 7 300 Crucible Steel Co pf
21 11% .. .. 8000 Cuban Am Sugar
10% 8% .. .. 8900(Cuba Cane Sugar
26% 15% .. .. 8400jCul>a Cane Hujcar pf
63% 48% .. .. 25000 Davison Chemical
19 15% .. ..[ 200'Do Beers Mines Amer..
63 61 4.76 3 200 "Deere A Co pf
111% 106% 8.11 9 1300 Delaware A Hudson
119% 110% 6.38 6 2300I Delaware. Lack A West.
106% 100% 7.48 8 11 ooj Detroit Edison Co
23% 18% 4.26 1 4000|Donie Mines
5% 3% .. ..I lOOiDuluth. S Shore A Atl pf

700 615 3.76 f26l 53lEnstman Kodak
103 107 5.61 6 .151 Eastman Kodak pf
148% 125 8.58 12 420o|Electrlc Storage Battery.
18 14% .. .. 12001Elk Horn Coal

r. 2% .. .. 100 Emerson Brantlng
23% 22 .. .. 200 Emerson Brantlng pf....
82% 76% 6.28 5 7000 Endleott Johnson

109 104 6.67 7 400 Endleott Johnson pf
11% 7 .... 4100! Erie
17% 11% .. .. 7600'Erie 1st pf
11% 7% .. .. 600 Erie 2d pf
84% 75%' 9.82 8 84600!Famous Players-1.asky..
99 91%' 8.60 8' 24001Famous Play-Lanky pf..
41 37 ) 10.53 4| 5001 Federal MIn A Smelt pf.
85%! 76%:i2.20' 101 200|Flshor Body
106% 100%! 6.93! 7! 160 Fisher Body pf
85% 76% 9.54 8 1600 Fisher Bodv Ohio pf....
IS 11% .. 2900 Fink Rubber
15 12% .. .. POO'Freoport Texas
% %| .. .. 3000 Gaston. Wms A Wlgmore

58 Vi 45%[ 6.22 3 600lf1encrsl Amer Tank Car.
66% 55%! .. .. 89400lGcnerftl Asphalt
103 90 5.10 61 700' General Asphalt pf
73% 67 8.96! 6 800.General Cigar
102% 100% 7.00! 7! 200 General Cigar pf
98 % 94 7.141 7| 200lOenern1 Cigar deh pf

151 1136 116.00) xl3| SOOOiGeneral Electric []

K HERALD, MONDAY, FEJ

NS IN THE NEW YOl
WEEK ENDED FEBRUARY 18. 1922.

1921. 1920.
3,234,926 5,081,065 Year to date
i1 Not ftft-iga iSrJTDiv. |DIV. I

IHsh.l Low |L,ast. Chgo. High. Low. !\ield.|in |.|
'66 59Vi| 62 + 1 10 8% . ,| . ,f
13% 13% 13%1 4- % 73 69 8.331 6
54%! 02% 52%j + 1 73 69 8.571 6
16% 15%! 15%! . % 85 79% 10.00 7
% %1 % . 75 45

112 112 112 .. 38% 34% .. ..

58% 57%! 57%j % 87 80% 8.24| 7
103% 103 103681 -f % 19% 12 .. ..

103% 103% 103% .. 76% 70% 9.26 7
45% 44 44% . % 36% 31% 11.11 4
93 92 92%| + % 28% 25% .. ..

36 33% 34% 4* % 10 7 ....

58 57 57% -f % 80 80 ....

62% 62% 62% 4- % 7% 5 .. ..j
52% 52% 52% 4- % 22% 16 .. ..

36 35 35% 4- % 90% 41% .. ..

36 35 35% 4* % 2% % ^
59 57% 57% . % 84% 82 8-4
102% 1102% 102% + % 15
40% 37% 39% + 2% 61% oo 4.9 «

99 96%! 99 4- 2% 15 10 » 6.90 1
49 |l45% 147% 4 % 6%| 3% .. ..

119% |110% 1119% 4 1% J7%: .0 .. ..

Q 7iii s i 103 9<% <.14 (

23 20% 22 +1 ^ 5.33! 4!
46% 45% 46 + 1% 4 3% ....

6 5% 5% . % 10 5% .. ..

[35 133 133 . 1% 41 37?* .. ..

14% 13% 14 + % ^67 64% 66% + 1% »* 3% ....

100% 95% 98% + 4% J* ,!?%82% 80 80 4- 1% 33 .. ..

43% 42% 43 + 1 31% 20 8.4. -%
ftl/, ni/ 9\r So < liTd 5.a* o,

33% 31 33% +'i% 111?^ 6-57 7159 57% 58 + 1 1«* 13%
110%! 106% 109%i 4- 3% 72% * 8-rfJ 6|
114% 114%!U4% 4- 1 34 24% ..| ..

89%! 83% 89% + 4% '4 69 10.00
4 3%l 4 ..

39% 54 1-.,3| .

11 s %1 11 14-2% !"'3 11 *

46% 45% 46 !+ % ?2 60 9.68 6
91. 90% 90% . % ®- 40,8 ..

87% 87 87% 4- % 71% 6. S.9b 61
138 122 130 4-11%. 8-16 2i
32% 32 32% 4- % \\!» " "

93 93 93 4- 2 3;>V« 24 .. ..

67% 66 66% 4- % 3 jj%95% 95 95% 4- %, "* " ' **

26% 23% 24% . % 38% .. ..

64 63 64 ..
33 34% .. ..

119% 117% 119 4-1% 7% 5% .. ..

.36% 133% 136 4- 2% -4% 22 .. ..

[3216. 129461132 4- 2 ?o% 52% 7.41 4

.01 ioo% Iioi ..
" "»

90 90 90 . % "® lJ® 6-06
22*4 22%I 22% . %*;
74 71 74 + % 833 8

'V1 212! IS* ±4 "* 8* :: ' '

}|* J?5 J58 t 3 »* >«*
" ::

io 10 to % 374 1110 4-62i r,:
1% 1 % 1% 4- % "<H4|l0f> 6.36! 7
56% 53 54% +2% J?*fc IS I " "

76% 76 76% + % 51% 43
77% 77% 77% +1 34 Ml .. ..

99% 99% 99% ..
31 Mb%| .. ..

98 96% 96%! . % 26 kI 7.2it 2|
86-% 85% 85%! . 1% 61%! 56%| 5.74.3%!
1% 1% 1%! .. 100% 91 7.37 7|

89 39 89 4- % 163% >153%! 7.851 12!
3 2% 2%! % 160 (150 8.00> 12

23 23' 23' . % 111% '107% 6.S3! 7'
L15% 115% 115% .. 14% Ml ..! ..I
13% 13% 13% . 2% 11% 9 9.23! ll
28 26% 26%!-- % 41% 36 .. ..

20 19%! 19%' 1% 97%! 97 7.18j 7
17 13%! 17 + 3 152%! 1 47%! 8.00! 12
76 72%! 76 j . 1% 110 >109 6.2o! 7
4 4 4 . % 115% 10S 6.221 7
14% 14% 14%! . % 81 72 7.41) 6
106 1102% >105%l + 2% 19%! 15% ..1 ..I
107% 106 ,107 + % 50' 30%! . J ..]
36% 35% 36V4 + 1 49%! 35 15.211 7|54% 54% 54%, 4- 1*4 43%: 33 4.3811%
21% 21 21% -I- % 6% 3 ..! ..!
% %! %| 28 "> 17 .. ..

60 58%; 58%! + % 14 6g .J I
Vi»~0b /3 48;8; 35 . . . .

L07% 106% 107 .. 34 20U 7.141 2l
65% 62% 63% + H ,, 222!
6% 6 6 . % 33 v 22
9% » 0 . % 51 46u22% 22% 22%, % j5a; u

* \
".v ^ Z % 10!)% <101 7.51 89 ,* 7% 8% . % 2&i 2% 6 25 15c
oaf « 7U + 1 126% 1106% 110.00 12 1

7j" 73- 78" + 5 »*| »;« ||95 94% 95 4" 1 ion no *! 3 08 4'117% lie 117% + 1% ?s« i?«i £09120:[167*. 116 116% .. 303 977Z
".09 I.0.

3274 32 327*! + % 3r,2 r,% ' '

92 91 92 4- Va.
32 30 30%!,Z £ 67 63 10.45 7
5% 5% 5% ..

< *

27%! 2574 26% + % "%
11 7K 30% 107a . % 30% 2414 .. ..

74% 72% 75% + 1 « 1150% 48 48% . % «%
86% 86 86 . % 70% 63 4.5o 3
5% 5% 5% . % li>% 12%, ..! ..

51 51 51 . 2 77%' 75 5.1913.87%
[31 % 127 1 2 9 74 + 3% 28% 19%| ..! ..

15% 15 15 ..
13 10% .. ..

3% 3%! 3% . % 137 123%, 5.19! 7
33% 32% 32% + % 119% 113%! 5.83 7
67 66 66% + % 36 26 .. ..

92 190 192 -f- 2 79 60 8.97 7
34-74 33 33% . % 2% 1 .. ..

34 34 34 . 3% 43 30% 14.64 6
65% 62% 63 . 1% 94'« 83 6.63 6
58% 57% 58 - % « ' 3 ;
? ^ 2% + % i^\ ft;:! '

4) 4-^4 U ro{J r715% 14V* 15% + % ?52 SLlci* V
34 % 33 33% + % '7* 'f* ®l
,7* .?* ,5* + * « «!5 '.« >1SS m » :: hs HS1
35% 33% 34 + % 22% in%| 959 *368% 67 67% 4- % 13^ Jb- "

301/ 8* g* - % 101% 962 7.66 '7
77% 75% 77% +'6% 5i>i ag^ JJ} 3

5 II S ± 'u * .

?7 t/ gT' 1 S 80% 74 V*! 8"81 7117% lo% 16% + % 28% 22%! . .1
26% 26 26 .. 14' H .. ..!
55 54% 65 .. 2% 2%!
82% 82 82% + 2% 5% 4%1
65 65 63 .. 17 12%|12.50 2
57 52% 55 + 2% 140 116 5.88! g
45% 44% 43 . % 12% 9%| .. . .

27 26% 27 + % 45 40% 15.55 71
43% 43 44% + 1% 29%! 24%| 7.14 2!
68% 67% 57% + % 9 6% .. ..

54 54 54 + 4 66% 02% 7.58 6
77 69% 76% + 7% 14% 11 .. ..

2% 1% 2 + % 47% 44% 6.38 3!
9% 7 9% + 2% 61% 55 .. ..I
67%! 65% 66% . 1% 56% 48% 11.11 6!
22 20% 21% + 1% 62 44 J 12.12 6)
48% 47 48 + 1 35% 33% 5.71 21
94 90% 91% + 1 16% "% .. ..I
12% 12 12 . % 76% 59%| 6.64 5
% % % ..

12 *®%
56% 53% 53% + % 2»V, 19 .. ..

68 68 68 4-1 60 o0%j .. ..)
103% 101% 103% 4- 1% 68% 63 7.46 6
114% 114% 114% . % 34%; 83%j 8.82 3
35% 33% 34% + % 1®-Vi| J-62% 60% 61% . % 33 2»£ 6.4. 2
82 81 82 + % Ji* 13J<«
19% 18% 19% + % 36% 27% .. ..

10% 9% 10 4- % 1? _ i: :
26% 23% 26% 4 2% ' 1,. !'-®3 8

1. n 52 71 i» *«* 6-M!
111% u\A 111% 4 1% JJ£ jju jJ-g 1%6112% 110% 111% 4- % J®* 14* 10-00 1%
106% 105 106% 4- 1% fi' ....

23% '22% 23% + % M 7.61 7
5% 6% 5% .. 2°% 24 .. ..

575 650 665 ..
fi« 6.10 4

108 107 107 .. H"% 10o% 6.84 8
141% 130% 139% . % Wi so%
16% 14% 15 . 3 88% 33% 5.95 2
5 4 5 4- 1% 61 61 6.56 4
23% 23 23 + 1 100% 04 8.38 8
80% 79% 79% . % H4% 108% 6.17 7
105 101 105 . 1% 22 10% 7.60 1.35
11 10% 10% . % 15% 13% .. ..

17% 16% 17% 4- % 75% 71% 5.33 4
11% 10% 11 . % 48 % 44% 4.35 2
82% 80 81% 4-1% 61% 46 4.04 2
91 93 03% . % 83 24 .. ..

39% 38 38% . % 41 23% .. ..

82% 82 82 . % 5 ....

101 101 101 .. 56% 49% .. ..

83% S3 83 . 2% 87% 82 8.541 7
12% 12% 12% .. 52% 47% 9.80 5.20
1374, 13% 13% . % 23% 17% .. ..!
% % % .. 14 % 12% 7.14 .1

58% 53% 57% 4- 4% 2474 20% .. ..

63% 61 62% 4-1% 41 36 .. ..

98% 07 97% 4- 4% 2574 20% .. ..

68 67% 67% . % 39% 32% .. ..

100% 100% 100% .2 2% 1% ..

98 97% 98 + %
LSI 146 U50%j + 4%

BRUARY 20, 1922.

UK STOCK EXCHANGE

1922. 1921. 1920.
26.488.278 23.477.652 36.435.918

j | .'N.t
baits. | Hlgli-I Low. Last. Chge.

24100;Genex-al Motors 9 8% 8%| . %
400jGeneral Motors pf 72 71% 71% . 1%
1500 General Motors deb 70 69% 69% %
300 Gen Motors deb pf 7 pc. 81 80% 81
100 Gilliland pf 75 75 75 +10

1600 Goodrich Co 37% 37% 37% . %
100iGoodrich Co pf 85 85 85
300 Gray & Davis 17% 17% 17%4 + %

5400 Great Northern pf 76% 74% 75% + %
4100|0reat Northern Ore 35% 34% 35% . %
200 Greene Cunanca Copper. 25% 25% 25% . 1%
2500,Guantanamo Sugar 7% 6% 7% + %
lOOjGuantanamo Sugar pf.. 80 80 80
400|Gulf, Mobile & Northern. 7% 7% 7% + %
400jGulf, Mobile & Nor pf... 22% 21 21 + %

25400!Gulf Stutos Steel 76% 72% 73 +1
4700' Hablrshaw E C 2%| 1% 2% + %
300j.Hartman 84% S3 S4% + 2%
400 Hendee Manufacturing 15%| 15 15 . %
200; Homofitake Mining 61% 61 61 +4
6200'Hupp Motor Corp 14%) 14 14% + %
300[Hydraulic Steel 5 4 5 +1%

2800'Houston Oil 77%' 74% 76% + 1%
2300 Illinois Central 103 98 98% 3%

1AiTI11«a1o i- lnoon/1 linpc 75 7 5 75
4000 Indiahoma Refining .... 4 3% 4 + %
8600 Indian Refining 10 7 9 + 1%
800 Inspiration Copper 38% 37% 38% -+- 1

3700 Interboro Cons Corp 3 2% 2% . %
1800 Interboro Cons Corp pf- 8% 8 8 + %
500 Inter Agricult Corp 8% 8% 8% + %

1100' Inter Agricult Corp pf.. 3774 36% 37% + - /*
7001 Inter Cement 30% 29% 29% %
1600! Inter Harvester Co 85% 84% 85 + 2
310!lnter Harvester Co pf. ..!106%'105% 106% + %

1800!lnter Mercantile Marine.: 15%! 14%I 15 ..

25900!Inter Mercantile Mar pf. 72%' 69%! 71%' + 1%
50001 Inter Motor Truck 28%] 26%: 27 . 1
600 Inter Motor Truck 1st pf] 70 69 70 -f %
300' Inter Motor Truck 2d pf.) 55 54%! 55 . 2
7700|Inter Nickel 12%) 12 12% . %
900 Inter Nickel pf 69 62 62 . <%

7300 Inter Paper Co 49 47 48 ..

600 Inter Paper Co pf stpd.. 68%! 67 67 . 274
12100 Inter Comb Eng 25%) 24 24% . %
13100 Invincible Oil 14%] 137s 14% . *

18300 Iron Products 33%l 28 31% + 1%
43500 Island Oil & Transport.. 2%I 1% 2 . %
23100 Jewel Tea Co 17% 13 17 + 4%
3000 Jewel Tea Co pf 5874 52% 5774 + 474
1300 Jones Bros Tea 36% 35% 35% +1"
8200 Kansas & Gulf 6% 5% 6%
2600 Kansas City Southern... 24% 23% 24 ..

300 Kansas City Southern pf 54% 5474 64% . %
300 Kayser (J) & Co 97 90 97 +7
50 Kayser CJ) & Co 1st pf.. 115% 115% 115%

5800 Kelly Springfield Tire... 37% 36% 87 + %
100[Kel!v Spr Tire 8 p c pf.. 96 96 96
2000|Kelsey Wheel 70 64% 70 +7

10700 |Kennecott Copper 27% 2674 27% + %
200 Keokuk & Dos Moines... 5 5 5
3800l-Keysione Tire & Rubber. 16741 15% 15% %
2000!Kresgo (S S) 1130 125% 130 + 3
200 Krestfe (S H) pf 1110 1110 #IU0 r 4

40001 Lackawanna Steel 48741 46%i 477il
1300 Laclede Gas j 61% 49 60 . %
200'Lake I'lrle & West 13 13 13 ..

SCO Lake Krie & W pf 31 3« 30 . %
COOl*Lee Rubber & Tire 277s! 27%! 27% . 74

311 <>0! Lehiprh Valley 61% 58% 60% + 2%
r.OOb'Lima Locomotive 96% 95 95 + 1'%
500 * Liesett Ji My Tobacco.! 160 153»i!l5374 . 4%
300 ( Lijcgett & My Tob pf B.. 150 150 '150 .7
300i*Liggett & M Tobacco pf.!ll0% 110%|110% 4- %

12500iLocws, Inc II1/* 11%' 14 + 2%
2200' I .oft, Inc 1074 10% 10% . Va
1001 Loose Wiles Biscuit 3974 3974 3974 %
1001Loose Wiles Bis 1st pf. .1 97%j 97%l 97%j
500 Loril'ard, P 1507^ 1149 100 . 2
BOjLoriilard, P, pf 112 1112 |112 |

100l Louisville & Nashv 113% (112%;112%! + 1
200iMickay Cos 8t 81 81 -f- 1
600]MalliBon & Co 19 18% 18% . %
S400|Manati Sugar 48% 45% 48 . %
37001 jManhattan Elevated 47 44 46 %
2200'Manhattan Shirt *!074 3 9 74' 39% -f- 74
2000!Market St Railway 6% 5% 6 + %
3001 Market St Ry 1st pf 28 27%, 28 4- 3%
200! Market St Ry 2d pf 1! 1t It + 2 74*

5000 Market. SI Ry prior pf...! 4 8 74 45 47%i + %
12500 Martin-Parry 3174! 27% 27% . 4%
3000}Marland Oil 27% 2574 26%i . 174
700|Mathieson A W 32 30% 3t 1%
100; Maxwell Motor A 477-fs 46% 4674! . 1%
iivui'Aiaxweii Aioior » i^ 11 -r J"n
2600 Mays Department Store. '109105% 106%' . %
18400 Mrlntyro Petroleum 2% 2% 2%
40600 (Mexican Petroleum 1120% 118% 120% + 2%
1300|Mexican Petroleum SO 80% 83 + 2%
3800 Miami Copper 26% 25% 26%! %
10'Michigan Central 1130 130 130

433001 Middle States fill 13%' 12% 13% + %
9500 Midvalo Steel & Ord 30%! 29% 30% + %
1301)1 Minn & St I, new 8%! 8% S% %
lOOOjMinn, St P A S S M 67 66% 67 + 1%
70001 Missouri, Kan & Tex.... 3 2 2% 4- %

596001Missouri, Kan & T w i... 107K 10 10% + as
244001 Missouri, Kan A T pf iv 1. 30% 25% 30% +3
5700'Missouri Pacific 19 18 18% + %
1800!Missouri Pacific pf 49% 47% 48%|
700!Montana Power 67 66 66 . 1
8600lMontKomery "Ward A Co. 13% 12%' 12% + %
67[Morris A Essex 76%l 76%| 76%|

2100|Mullins Body 27%I 26% 26%l . 1%
600 National Acme 11 10%! 10%] . 1 %
600[National Biscuit 134%'132 1134% 4- 2%
200 National Biscuit pf Hi9%! 119%i 119% + 2%
11001National Cloak A Suit... 36 30 35 1+4
6001National Cloak A Suit pf. 78% 75 78% + 1%
2900 National Conduit A Cable 2% 1%l 1% . %

102001 National Enam A Stamp. 43%! 40%! 40% + %
1400|National Ix-ad 90%) 88 "| 90%l + 5%
24001National R R of M 2d pf. 4 3%! 3% . %
6900|Ncvada Consol Copper... 11% 13% 13%
2000]New Orl, Texas A Mcx.. 61% 59 61% + 1%
600 New York .Mr Brake.... 59% 39 59% + %

186001 New York Central 77% 75% 76% + %
1900 N Y. Chic'A St IjOUls... 64 61% 63% + 1%
2O0 N Y. Chic A St L. 2d pf.. 67 67 67 1
200 New York Dock 30 29% 29% . %

19000 N Y. New Haven A Hart. 18% 17% 17%
1000 N Y. Ontario A Western. 21% 21 21
500 Norfolk Southern 13% 13 13

1700 Norfolk A Western 101 100 100%, . %
.1300 Vorfh American Co 57V. fill 67 -1-
800 North American Co pf... 41%j 41% 41% 4"

3800 North American Co its.. 7?*; 7%| 7%
20600 Northern Pacific. 80%j 70 79% + Yl

200 Nova Scotia S & C 25 24 %l 25
3100 Ohio B ft B Co 12%l 12%: 12% . %
2800 Oklahoma Prod & Rcf... 2%| 2%l 2%'
lD00|Ontario Silver 5%| 5%| 5% +
1300!Orphcum Circuit 16% 15% 16
2200 Otis Elevator 140 127 |136 +9
1400 Otis Steel 10% 10% 10% + %
100 Otis Steel pf 43 45 45 -f 4%

3400,Owens Mottle 28% 27% 28
900!Paclflc Development ... 7% 6% 7% . %
700 Pacific Gas ft Electric... 66% 65 66% + 1%

2100 Pacific Mall 14% 12 14 +2
15200; Pacific Oil 47% 40 47 + %

BOOi Pacific Tel ft Tel 61% 59% 61% + 1%
528001 Pan Amcr Petrol ft Trans 56% 53 54% + %169001 Pan Amer Pet ft Tran pf 52 47% 49% -j- 2%
6700|Pennsylvania Railroad .. 35 34% 34% . %
11500JPenn Seaboard Steel S%| 7% 8 . %5700'PeoplcB Gas 76%, 75% 76%

100 Peoria ft Eastern 12 12 12 I
10500 Pere Marquette 23% 22% 22% + %
35001 Pere Marquette pf 58%j 57 57%| . %
800 Pere Marquette prior pf. 68% 67% 67%i + %

6000 Philadelphia Co 34% 33% 34 %
8001 Phillips Jones 98% 92% 95% + 1%

7600;Phillips Petroleum 32%| 3t 31% -1- %
22600 Pierce Arrow 16%l 14% ir.% -f %
7500 Pierce Arrow pf 33 29% 30% + 1%

18100 Pierco Oil 8% 7% 8% . %
6000 Pierco Oil pf 59 46 47 .11
1000 TMttsburgh Coal of Pa... 61 60 60 . 1%
100 Pittsburgh Coal of Pa pf 91 91 91 . 1

1800 Pittsburgh ft West Va.. 25 23% 23% . %
100 Pittsburgh ft W Va pf.. 76% 76% 76% + %
900 Pond Creek Coal 15% 14% 14% . 1

2100 Pressed Steel Car Co.... 6-5% 63% 61% . 1%
200 Pressed Steel Car Co pf. 92 92 92 . 1
1300 Producers ft Refiners.... 28 26% 26% -f %
900 Public Service of N J... 79% 78% 78% . %

12900 Pullman Co 118% 115% 117 + 1%
4700 Punta Allegro Sugar.... 38% 36%l 38 4- 1 %
6800 Pure OH 34% 33% 33% . 1

10 Railroad Seo 111 On ctfa. 61 61 61
600 Railway Steel 8prlng.... 98 95% 95% . %
200 Hallway Steel Spring pf. 114% 113% 113% -f 1%
400 Hand Mluen 20% 19% 19%
1700 Hay Consol Copper 14 13% IS7, + %

40500 Heading 75% 73% 74% -f 1%
600 Heading lat pf 46 44% 46 -|- 1
300 Heading 2d pf 49% 48% 49% -f %

2:d)0 Hemtnglon Typewriter . 32% 30% 31 . %
2100 Hoplogle Steel 31% 30% 30% + 1%
800 Republic Motor Truck... 5% 5 5

6500 Republic! Iron & Steel... 53% 51% 52 . %
500 Republic Tron .* Steel pfj 84 82 82 . 1%

126001 Hoyal Dutch of N Y 51% 49% 50% + %
1900 Rutland Hailroad pf 23% 19 23 -j- 4
400!St Jos bead 13% 13% 13% -f %

10200jst T^tiis ft San Fran 24% 23% 24 + %
2300!St T,ouIs tc San Fran pf. 44 41 43% + 2%
71001st bonis Southwestern... 25% 24% 24% . %
5900 St I>ouIb Southwestern pf 39% 87% 38% -+ %1001Santa Cecnlte Sugar 1% 1% 1% _ ^
Continued on Following Page.

BOOM IN BRITISH
GOVERNMENT ISSUES
Heavy Turnover Shows Conj

fidence in Great Firm of
John Bull.

Special Cable to Thi New Yoeic Hebaid.
Copt/right, 19!!, by The New Yobk IIebald.

New York Herald Bureau. )
l.nudon, Feb. 19. (

The extraordinary strength of British
gilt edge securities* which reached Its
climax at the close of the Stock Exchangelast week,, quite set Capel Court
agog. Cast Friday's turnover of Governmentstocks Is probabfy the heaviest
on record. The 5 per cent, war loan
v as the bellwether. The fact that this
stock, which usually moves in fractions
of sixteenths, closed a full half higher
on the day is all the more remarkable
when it is remembered that the amount
of the loan outstanding is not less than
1.900,234,000 pounds sterling. This means
that Friday alon4) 23,827,920 pounds was
added to the market value of this particularsecurity, while ^he appreciation
as the result of the last five days of
business was as much as 45,423,000
pounds.
The upward movement in other high

class securities has been in proportion
and one of the most striking features
was the extent to which Indian Governmentstocks participated, the recent
nervousness over the political situation
apparently having subsided almost corn;pletely.
The buoyancy of British funds helped

the other markets, British rails appro-
ciaiing considerably, wiuie inclufctrlals
were firmer and most other sections
showed improvement.
Apart from the strong rise at the close

the week was productive of a succession
of dramatic events. The affairs of the
City Equitable Fire Insurance Company
occupied a prominent position, culminatingin the failure of Ellis & Co.. a firm
of 160 years standing, with liabilities
amounting to £2,000,000. But this was
overshadowed by a reduction in the
bank rate, an event that was preceded
by a sudden suspension of 6 per cent,
treasury bonds with accompanying rumorsas to the intention of the Governmentregarding the funding of the loan
or other borrowings. It was oven raid
that by arrangement a break had been
put as far as possible on new issues of
capital.
Commenting on the British financial

situation the Sunday Times says: "The
fall in the bo.nlt rate, which means plentifuland cheaper money, the boom In
British Government securities and the
continued rise of the pound sterling in
New York do not .suggest any approachingcollapse of the British Empire or

British credit. When all deductions are

made it is clear that those whose businessit is to take an absolutely cold and
dispassionate view of our prospects beIiieve both in the present stability and
fnfnre nrnrress of the great firm of John
Bull."

FOREIGN EXCHANGE RATES.

WEEK ENDING FEBRUAHY 13.
I/»DON.
Demand.

Trev. W'k.
Ttlgh. Row. Rast. Final.

Fob. 13 "... *... *
,

$4.33%
Feb. 14 4.3fi% 4.35% 4.33% 4.34%
Feb. ir. 4.5(1% 4.34% 4,3.1 4.3fi%
Feb. 10 4.85% 4.34*3 4.3434 4.35%
Feb. 17 4 351,4 4.34% 4.85% 4.3. %
Feb. 18 4.37% 4.3(11, 4.37% 4.33%

Year'fi Range.
High, 4.38%. Feb. 9. Dow, 4.17. Jan. 5.

Cables.
Frcv. Wk.

High. TjOW. Last. Final.
Feb. 13 * * * 4.38%
Feb. 14 4.38% 4.35% 4.35% 4.34%
Feb. 15 4.80% 4.55 4.3,% 4.3il%
Feb. 1« 4.35-1 4.34% 4.35% 4.35%
Feb. 17 4.35% 4.55 4.35% 4.33%
Feb. 18 4.37% 4.3(1", 4.37% 4.33%

Year's Range.
High, 4.39. Feb. 0. Dow. 4.17%, Jan. 5.

PARIS.
Demand.

Prev.
T oat FinalHigh-M»Frh. 13... ^>,7 p'm'4 s'.itt"^b. iB::' ' ' ;'$* 8:g*5$£&: it:::.'.''.: i;-^ «.»-* 854Feb. I8

Tear's r'8j®(<^i 7.9314e Jan- ®*i nigh. 8.0744. Fcb' ^ablee.
Prev. w'k.! t ngt. Fl^^''High. VoW' 8,1USPeb. I'""..**

8.6714 8.63 8£*,^ S.ftlU
1
Feb. & 67

ft r.Ai4 A'Feb.
8 67',4 8.64 o'«n 8 ." 3' j

Feb.
jj so 8.16

8.54V4| Feb. 8.08 8 92 80Feb.
Tear's

7.94 Jan. 5.High. 8 08. I'eh. ^rRI TN>
Demand.

Frcv. W'k.
. ... Final.High. i»~- V";- .49H;;« -M-i m T1 Feb. -40 *

.r.O11
Feb.

.5ft',4 "49 «8®I Feb. 40 '48 .5014
I Feb.

,48\i
1
Feb.

Tear s
.47%, Feb. 18;nigh. .&»* J*n< °cablea. '

prev. wk.
t ..I FinalHigh-JAW- V*"1- .$*(Feb- "r«i ?!?' 'r.n't .63'i

Feb.
.r,n'4 '? ':,rvi .no*

| Feb.
-,n1i 'O

-,()'4 .3°'4
I Feb.

,49'4 -484
,50V*:| Feb.

.481a -48,4Feb.
Tear's Hang'

49^ Feb. 18.

Feb.
10.53 21"?!* 37.30

Feb.
lJ( 48 19.50 31-. 37 40

Feb. I.'
10.49 10-61 Vi'flfl 37.65

Feb.
10 48 10.50 5I'-n 37.75

Feb.
10 48 10.50 -3' " '*rch. BBVoicm. cofenhaoen.

,, , *'*4 nA r.") 20.^
l«>b.

e 8.-4
oft ftr; 20.70

Feb. *

8.23'4 J SJ -0.
ur. 70

Feb.
o "A 8.20H

e0.8O
Feb

8 ^914 8.40 -

J0 9OI'.'k iV"8.3514 8,"61 Feb.
iw»»*

Feb. IS *... "... ... «...
Feb. 14 4.87 4.874 15.73 ir..7-_.
Fob. 15 4.854 4 86 15.72 1 r. 7 »
Feb. Ifl 4.854 4.86 15.70 15.72
Feb. 17 4.87',i 4.88 15.75 15.77
Feb. 18 4 06 4.964 15.85 15.87

CHRISTIANIA. STOCKHOLM.
Feb. 13 «... «... ... «...
Fob. 14 1fl.R0 16.65 88.05 26. In
Feb. 15 Ifl.7* 16.83 28.15 80.20
Fob. 10 IflPO 10.05 20.25 80.30
Feb. 17 17.15 17.20 20.55 28.40
Feb. 18 17.05 17.10 26.53 28.08

Holiday.
WKF.K'S RANGE.

GREECE. YOKOHAMA.
Demand. Cables. Demand. Cables

Well 4.58 4.03 47.3716 47.024
I>ow 4.65 4.60 47.25 47.50

BOMBAY. HONO KONG.
High 28.50 28.75 54 00 64.50
IO* 28.50 28.75 53.00 54.00

BUENOS AIRES. RIO.
11l*h 38.874 38.03-14 13.50 in.02'4
Low 36.75 36.SO 13 374 13.43*

SHANGHAI. URUGUAY.
High 73.50 74.00 81.6214 81.75
Low 73.00 73.50 81.25 81.374

CANADA.
Montrral Funds In New Ynrk.

High $42. t9|Low 633.80
tNew Tork Fundi In Montreal.

High $44.50|Low $35.00
Discount per $1,000. tPremlum per $1,000.
TB AFFICCLl B TO DISS,

The Trnfflc Club of New York will
hold its annual dinner to-night In the
Commodore Hotel., More than 1,100
reservations have been made, and It Is
expected that the attendnnce will he
the largest In the organization's history.
The principal speaker Is to be George
Wharton Pepper, United States Senator
from Pennsylvania. Other npeakers nro

Representative Otis Wlngo, Jr., of Arkansasand Henry Hyslop of Oklahoma.
T. T. Herkrader, the American Tobacco
Company's traffic manager and presidentof the club/jis to preside.

Direct Wire
Connections

TO

Philadelphia
Pittsburgh
New London
Scranton
Chicago
Boston

with all facilities for handling
orders and quotations, enable
our New York office to render
Bankers, Brokers and Investorsa prompt, efficient 'and
accurate service in

Listed and Unlisted
Securities

<
Inquiries ImiilsJ

Edward B. Smith & Co.
165 BROADWAY
NEW YORK

«.\t^ tARtttOWyrJ::\_^vN rf'v-!-':
_

f <j?S' madrlt)A ./P $ VALENCItmi
1I ' t \ i 3***4ha >;;;!:!} O. < ^SEVILLE :« wijj

IN SPAIN
Six of its own branches in'
important Spanish cities enablethe Anglo-South AmericanBank, to offer exceptionalfacilities for the Jj
prompt and efficient handlingof import and export
business with Spain. These
branches are located at:
Madrid Vigo
Barcelona Bilbao

J Valencia Seville
Other branches in

Paris Argentina
Bradford Chile
Manchester Peru
Mexico Uruguay

Anglo-South American
"Bank limitfh

New York Agency, 49 Broadway
Head Office. London

u.I, , .S.I

I
s. I

CALLAWAY jl
FISH 6-CO.

^[embersJf \j- Stock Cxchanqe
37 WALL STREET *

NEW YORK,

INVESTMENT
SECURITIES

J

Singer Mfg.
Worcester Salt
Eastman Kodak
Van Raalte
West Va. Pulp & Paper
Lehigh Valley Coal Sales

^United Publishers
Central States Electric

Stone, Prosser & Doty
52 William St., N. Y. Hanover 7733

HENRYTLEWS&C&
Member* New York Stork Kxchance.

11 to 19 Broad Street.

A General Banking and
Investment Business

Transacted.
LETTERS OF CREDIT ISSUED.

Branrli J Fifth Air. 36 T'nion Suunr.
Office* J 112 Ihiane St. fl.YI Third Ave.

.16 Court St.. Brooklyn.

g IMPERIAL OIL
OF DELAWARE

Bought, Sold and Quoted

I C. C. Kerr & Co.
| 2 Rector St., N Y Phone 6780 Rector

1 .I

National Bank
of Commerce
CLINTON GILBERT

2 Wall Street, N. Y. Tel. 4848 Rector

American Typefounders
Babcock & Wilcox
Barnhart Bros. & Spindler
FREDERICJfHATCH* CO.
74 B way. MP&BESSpW'"* Ormo
BOSTON-CHICAGO PHIL* - MONTHSAL- PlTTSBUHOM'

TOBEY & KIRK I j
Jtrmlieu N. 1. STOCK L.XUUAMOE M|
Unlisted Securities


